
ERIE HAS A NOVEL

PLAN OF FINANCING

To Meet Mndiving Notes by

Giving Holders Kight to

Extent! or Bo Tnitl.

ISSUE TOTALS 915,000,000

Bnlanco Not Converted or Sold

Will Bo Taken toy the War
Finance Corporation.

Tho Erlo Itallroad Company, through
lis bankers, J. V, Morgan & Co., an-

nounced yesterday a novel method of
financing to meet tho $15,000,000 of
notes which maturo on April 1. It Is
tho first Important tit of railroad financ-
ing slnco the) railroad predicament be-ra-

acute, and tho method Is Bald to
Indicate tho manner In which tho War
Flnanco Corporation can bo called upon
to assist In caring for maturing railroad
obligations.

In brief tho plan provides that holders
of tho notes Will havo preferential right
to extend their holdings nt par Into
thrco year 0 per cent, notes nt 08 and
intercut; that new buyers may take
tho now notes at 98 and Interest, and that
tho balance neither exchanged nor pur-
chased by new buyers will bo taken
by tho War Finance Corporation. Tho
present holder?, who refuse to take threo.
year 6 per cent notes In exchange 'for
their holdings, will be paid off In cash.

Tho fart that Erie 'will dispose of
J 15,000,000 threo year C per cent notes
at OS and Interest where they yield 6
per cent, either In exchanges for matur-
ing notes or to now buyers with tho
War Finance Corporation "holding tho
bag,'" was announced yesterday by J, I.
Morgan & Co. in the following state-
ment:

"In order to refund lis two year 5 per
rent notes which mature April 1 the
Erlo Itallroad Company lias authorized
a new thrco year 6 per cent note Issue,
which will have as collateral the securi-
ties deposited aa collateral for the ma-
turing notes and such additional amount
as la necessary to bring tho valuation t
the deposited securities up to 123 per
cent, of tho amount of tho now Usue.

"The holders of the maturing notes aro
to bo offered tho privilege of exchanging
their maturing notes nt par for the new
notes at 98 and Interest at which flguro
the yield will bo about 6 per cent. Such
exchanges will be made In prefcrenco to
allotments on applications from new buy-
ers. Tho War Finance Corporation has
arranged to make tho company a three
year loan represented by tho company's
thrco year notes at SS to the extent
that the new notes are not applied for by
holders of tho maturing notes or by
new buyers beforo April 1. This loan
made by tho "War Flnanco Corporation
Is equivalent to Its taking tho new notes
of the same prlco ns that at which they
aro tlrst offered to tho public.

Sotr Holder Have First IUkIiU.
"In other words, tho holders of the

maturing notes will .liavo a preferential
right to extend their holdings, while
thoFo who prefer not to exchange their
notes will bo paid oft In cash, the nec-
essary funds for uch payment being
supplied by tho War Finance Corpora-
tion."

Tho new method of financing was
also referred to In a letter from Fred
D. Underu ood, president of tho Erlo
Itallroad Company, to the bankers, tho
lotter saying In part : "In connection
with the $15,000,000 lle Railroad Com-
pany two year D per cent, secured gold
notes, maturing April 1, 1919, funds for
the pajment of theso notes at maturity
will be provided by the sale of $15,000,-00- 0

three year C per cent, secured gold
notes, duo April 1, 1922. This new note
Issue has been approved by the Dlrector-flener-

of llallroads and application will
bo made to tho State commissions for
their neceary consents in connection

. therewith.
I "UniflerM of the maturing 5 per cent

notes will be given a preferential Tight
f exchanging their maturing notes at

v ioi tut new threo year G per cent,
."jtes at 98, at which price tho new notes
will netOi percent The balance of 6Uch
notes, not purchased by the holders of
tho maturing notes or by new buyers, aro
to bo taken at that price by tho War
Finance Corporation.

"The new note lssuo is to be limited to
$15,000,000 and Is to be secured by
deposit with Cankers Trust Company of
New York city as trustee of tho follow-
ing collateral:

Far value.Erie Jtatlroad Company first con-
solidated mortgage general Hen
4T. gold bond, due 11)96 J1J,51T,000

Erie Itallroad Company general
mortgage. series D, convertible
4CJ gold bonds, duo 193 1,373,000

Columbus and Erlo Itallroad
Company first mortgage 5
fifty year gold bonds 600,000

Erlo Railroad Company refund-
ing and Improvement mortgago

twenty year gold bonds,
series B 6,400,000

Total 3!,6S9,000

Standard Itrtnrn f 1".-I,00- H.

Thus the Interest upon the above col-
lateral pledged to secure theso notea is
over one and one-ha- lf times the Interest
requirement on tho notes, and the pres-
ent estimated value of tho pledged col-
lateral Is over 12D per cent, of the par
value of the notes.

"Under the contract with the Federal
Itallroad Administration, the standard
return of the Krlo Itallroad Company,
Including the Chicago and Erie lUUrosd
Company, will amount to $15,729,068.09
per annum. In addition to the revenuo
to be received from tho Government un- -,

dcr Federal control, the company will
have Income which, In
1918, amounted to $5,230,000 and which
It Is estimated will amount to at least
$4,225,000 In 1919, and In each year
thereafter while the nqtea aro outstand-
ing.

"The standard return, together with
tho estimated Income,
amounts to $19,951,088. After deducting
all prior charges. Including rentals and
sinking funds, there remains u balanco
of $10,116,928 for tho payment of In-

terest chargea of only $1,201,160 on ull
of (he first consolidated mortgage gen-
eral Hen bonds and general morteane.
convertible bondB outstanding. Including
those pledged under theso notes,

"Tho net Income of the company's
railroad as operated under Federal con-
trol during tho year ended December 31.
1913, shows a marked shrinkage from
tnat of the previous year. This la due In
a large part to greatly Increased cost of
maintenance and operation, fuel and
material, and of Increases In wages.
These Increased costs) affect the entlro
year, while the Increasea In passenger
and freight rates wero effective only
nunng me latter naif of the year.

"It should be noted that the Federal
Itallroad Administration has operated
me rauroaas or me country as a unified
system, with the rasult that individual
roads have been operated as divisions
or the unified system rather than ns
separate competitive properties. Thla
has brought about changes In routlnr.
handling of traffic ' and pro rating
mrougn traffic earnings, between con-
necting roads which render of little value
a comparison of net Income
from operation or a given road under
Federal control with net Income prior to
Federal control This, however. Is a

mailer of theoretical ralhcr than direct
interest in holdcra of tho company's so- -
rurlllefl, ns the position of Urn security
nowers under tho Federal control net Is
nubstnutlnlly that of a mortgagor on n
property lenncd to a responsible tenant,
whoo rental and other Ineomo Is nmple
to cover' tho carrying charges of the
Property with n margin of nbout 25
Dor cent.''

ACCEPTANCE BOARD ELECTS.

Permanent Ofllclnls and Chairmen
of Committer Chosen,

Tho oxocutlvo commlttco of the
American Acceptance Council at a meet-
ing held ycjtorday hose eomo of tho
council's permanent otllclals and com-
mittee chairmen and changed Ito bylaws
by Increasing the number of executive
committee members from twenty-fou- r to
thlrty-sl- oach of the additional mem-
bers to represent a slnglo Federal Ite-sor-

district
Paul M. Warburg was selected as

chairman of the enlarged executive
committee, and Lewis E. riorson, pres-
ident of the Irving National Bank, was
made president of tho council. Other
permanent chairmen wero chosen aa fol-

lows: Jerome Thralls, pormanont com-
mittee on organization; Fred I. Kent
permanent committee on publicity;
Percy E. Johnston, Chem-
ical National Bank, permanent com-
mit tea on finance,

Tho council has 1SS members, seven
from San Francisco Joining yesterday,
Local associations of the national coun-
cil havo beon formed at Baltimore, Roch-
ester and Jollct and nro being formed
nt Richmond, Cleveland, Cincinnati and
St Louis.

ATLAS POWDER HAS

ITS LARGEST YEAR

Gross Sales in 1910 Aggregate
35,000,000 In 1917 To

tal Was 27,000,000.

Tho gross sales of tho Atlas Powder
Company for 191S were the largest In
the history of the company, according
to tho annual report made public yester
day. Those sales totalled more than
$35,000,000, against $27,000,000 In 1917
and $20,000,000 In 191C. Expenses wero
so greatly Increased during last year
that the net operating profit was lower
than In either of the two preceding
years, being $2,182,995, against $3,033,- -
370 In 1917 and $2,835,012 In 1916.

Tho surplus for tho year, after all
charges was $2,262,293, which, after the
deduction of preferred dividends, was
equal to $31.42 a share on the common
stock, against $51,25 a share In the pre-
vious twelve months. Tho final surplus
for tho year was $671,589, a decline of
nearly 60 per cent and tho tot,al profit
and lost surplus as of December 31,
191S, was $4,769,190.

"Whllo tho undistributed profits of tha
company," tho report says, "would Jus
tify payment of dividends In 1918 equiv
alent to distributions In 1916 and 1917.
In view of the uncertainty of Federal
ta legislation and tho necessity cf Hrml- -
datlng inventories and current liabili
ties Incident to adjustment to peace basis.
It was felt that conservative dividend
action was advisable. However. In view
of tho sound financial condition of tho
company and confidence In future out-
look, directors folt warranted In estab-
lishing a regular dividend of 3 per cent
quarterly for 1919 and which they be-

lieve can be maintained.
"Tho problems Involved in the change

to n peace basis required sound and Im-
mediate action. The plant facilities
erected and acquired during tho war pe-
riod were thoroughly reviewed and thoso
facilities of no commercial use In our
future operations were amortized to a
reasonable value. Adjustments wero
then made where necessary to reduce In-
ventories of material and supplies to
market values. Working Rssets and

at the end of tho year had
slightly receded from tho maximum,
working assets amounting to $14,355,800
nnd current liabilities (Including Fed-
eral taxes set aside from 1918 earn-
ings! amounting to $5,987,352.

"The company's stockholders now
number 2,644, of whom over 800 are em-
ployees."

grain"markets.
Chicago, March 13. Corn plunged

heavily downward in price y owing
In tho main to word that tho Govern-
ment proposeil to take stern action
against any attempt to hoard foodstuffs.
Tho market closed weak, 4o. to 4;c. net
lower, with May $1 3?i,s to $1.36H and
July $131' to $1.31,i- - Oars lost Hito 2 He, nnd yrovlslons 50 cerjts to $1.

roitV The market developed a reac-
tionary tendency and prices lost about all
of Wednesday's gains. Thero was heavy
belling from tbs start, and at no time Vtere
prices as high as at tho previous close. In
the local cash market No. 2 yellow and No.
2 whits were quoted at $1,60 a f. New
Tork.

OATS Tho market was lower underliquidation. Tho local cash market was
easier, standard quoted at 72c; No. 3
white. 72Vic: No, white, 714c.s No. 4
white, 704 to 71c; fancy dipped white,
72'3"J14c., ordinary clipped unite, 70Vj to
7:c, all elevator.

KVn Market steady. No. 2 Western,
tl 8 c. and f. New York.

IIAHI.llV Market quiet. Feeding. Mo.;
malting, $ 1.03, c and f. New Tork.

.Ht'CKWIIKAT Market dull. Sound milli-
ng;. 12 25 c. and f. New York.

HAY -- Market unsettled. No. 1, tl.es to
SI. 70, No. 2, II.bS to 1. 60; No. i, II 40 to
11.60.

hTllAW .Market quiet No. 1 rye, $14
a ton.

CHICAGO JTilCES.
HVHnsa.

nvu-- Open, ltlrh. Iaiw. Close. day.
Marclt...-Ma- y 147 II)

151 1M"4
COR- N-

91 arch 1( 147 ins it inMay 137U W IIS 1SSH 140H
July 1U 131 111 Ul'.i 130!,

OATS
March...-.- '
May 63 63i 62 Ml, sty,
July an eis ClhLAII- D-
Msy 27.C5 ST.93 S7.13 27.12 I7.f2July 27.S3 27,47 tt.il K.47 28.97

It IBS-M- ay

Ii.1 SC.40 24.7T 24.77 25 27
July - 24.15 24.15 23.S2 S3.CS 24.03

IDItK
May 44.M 47.00 45.00 45. CO 48,00
July 43.15 43.14 43.0S 42.05 43.26

ITTE1U011 HECEflTS.
' Wheat Corn. Oil.Thursday 4J3.000 449,000 473pO

Las( week 4M,KV) SHO.onO S90.000
Last jear 111,000 1,611.000 WI.OOO

SBA110AIID CI.KARANCES.
riour. iWheat. Corn,Thursday , w.oon

Last week 71,000 ISS.r.vi ',66o
Last year Zj.oco 217,000

FINANCIAL NOTES.

HfA". v l"ued a circularon Haldwln Locomothe.
It. B. fiaunders. asent of the NationalBank of South Africa In New Tork hasreceived a cabla from tha bank'a headannounclnc tha opening of a branchat Kort Johnston In "Nyasaland."
William C. Orton has prepared an In-teresting analysis of tha New Mexico andArizona Land Company, which owns the

former land (rants of tha Ht. Louis andSan Francisco Railroad Company.
Directors of th American Bucar Refin-ing Company have elected Joseph K. Free-

man general counsel and Major Edwin T.
Gibson assistant secretary.

Elmora Fltspatrlck lllrclni, former
chief national bank examiner of the Sixth
Federal Reserve district, has been madean assistant cashier of the National Bank
01 i;Dmmnm ui iew jorit.

Cdlumat, and Jlerla output, Includlnc alrf
e.t''i!itil..",tft??? 0f ll.T.MOO In

Major James 0. Rider of tha general
tad of tbi American Expeditionary Forca

ha rejoined the aalxi force of A, V. Leach
Co., being attached to the New York

oIBoe.

ACCEPTANCES FOR

RAILROADS' BILLS

Trndo Taper Bcdisco'nntcd at
Federal Bank Can Go for

Equipment.

THE LIMIT IS 108,0111,005

Hilling Announced After Meet-

ing "With Equipment Com-

pany Mon.

Special Vttvatch to Tni Sex,
A AsiiiNaTON, March 13. The greatest

slnglo financing difficulty facing the
Itallroad Administration as a result of
failure of Congressional appropriation
was solved to-d- when It was deter
mined that trade acceptances rcdls-count- ed

through tho Federal reserve
banks can bo used for payments to the
car nnd equipment companies for bills
aggregating $183,681,965.

That .method of financing amounts
duo or which will be due beforo Juno 30

to tho equipment companies was deter-
mined upon as tho best method of meet-
ing this particular situation, and was
announced after a meeting with the com-

pany representatives y and the re-

ceipt of'a formal ruling from the Federal
lleservo Board that such acceptances
would be eligible

No conclusion has been reached as to
financing tho needs of the railroad cor-
porations and the Itallroad Administra-
tion on account of rentals which aggre-
gate more than half a billion dollars.
That question was considered by Director-G-

eneral Illncs y with tho special
committee appointed by tho raltrond ex-

ecutives to represent the railroads. It
Is considered likely that two methods will
bo adopted. First, tho railroads will
borrow from the banks to the extent of
their ability. Second, tho Administra-
tion will Issue warrants to tho roads
for amounts due, such warrants to be
used as collateral at tho banks.

Interest Ilnte Unsettled.
Tho total for tho equipment companies

Is for locomotives and cars delivered
and to bo delivered 'before tho end of
the fiscal year.

Tho Interest rate on the trado ac-
ceptances to bo used has not been de-

termined, but It seemn certain that It
will not exceed 6 per cent The ac-
ceptances will bo duo In ninety days, but
officials aro optimistic that tlio next
Congress will furnish tho funds to meet
them before they aro due, which will not
bo In any case much before the end of
Uia fiscal year.

Tho Administration Usued tho follow-
ing statement In regard to the

"After discussing with repre-
sentatives of tho AVar Finance Corpora- -
liun, uio federal Reserve Hoard, tio
Advisory' Commltteo of tho Itallroad
Administration and representatives of
equipment companies as to how these
obligations should bo met. tho Director-Gener- al

Is considering giving permission
tt tho equipment companies to draw
drafts on the Director-Gener- for
anviunts due, tho drafts to bo accepted
by the Director-Gener- of llallroads.
Tho acceptances probably will run for
ninety days. Such acceptances would
bear Interest but the rate has not been
determined. Tho Director-Gener- has
submitted to tho Federal Reserve Doard
the question of whether Federal lleseno
banks may properly rediscount for num-
ber banks such drafts accepted by tho
Director-Genera- l. In response to this
Inquiry the Director-Gener- y re-

ceived the following hitter from tho
Federal Itcserte Hoard- -

" 'The Federal Iteserve Hoard has re-

ceived nnd considered our letter of
March 13, In which you asked to bo
ndvloed whether or not Federal reserve
banks may properly rediscount drafts
drawn by manufacturers of equipment
material and supply men. Individuals
or corporations upon the DlrectorGen-era- l

of llallroads to cover the cost of
equipment, material or supplies sold to
the Director-Gener- of Railroads when
such drafts have been accepted by the
Director-Gener- of Railroads and of-

fered for rediscount by a member bank.

"ttiety Days Only AlIniTrd.
"'Under the provision of section 13 of

the Federal Reserve Act and tho regu-
lations of tho Federal Reserve Hoard,
Issued In pursuance thereof, Federal re
serve banks may properly rediscount
lor tnelr member banks drafts, com-
monly referred to as trade acceptances.
drawn by tho seller upon the purchaser
or goods sold and nccepted by such pur-
chaser, provided such drafts havo a
maturity at the time of discount by tho
Federal reserve banks of not moro than
ninety days, exclusive of days of grace,
nnd provided that they otherwise con-
form to tho provisions of law nnd the
regulations of tho Federal Reserve
Hoard.

"'It Is tho opinion of the Federal
Reserve Hoard, therefore, that subject
to me limitations or tne Federal
serve uct drafts drawn and accepled
under tho circumstances set forth in
your letter nre eligible for redlcount
by Federal reserve banks at tho pre
vailing rates of discount for trado ac
ceptances.

"In view of this ruling of thi Federal
Reserve Hoard making this paper ellgl
ble for rediscount tho Director-Gener-

y auiured tho representatives of
the equipment companies of his belief
that the way appears open to caro for
the situation in such a way as to pro
tcct tho equipment companies and thua
avoid any Industrial disturbance."

Ljj- - crating llcvowesJC Still Drop.
IS'AsniNOTov, March 13 Although

operating expenses of the principal rail-
roads of tho country showed a decrease
In January, gross and net operating
revenues continued to decline, the net
revenuo after deduction of taxes falling
about JIH.OOO.OOO short of tho Govern-
ment's monthly rental obligation of ap-
proximately $73, 000,000.

A summary of revenues and expenses
for 181 roads with annual revenue In
excess of 1,000,000, mado public y

by tho Interstate Commerce Commission,
showed that gross operating revenues in
Januarj declined more than $43, 000,000,
or about 10.5 per cent., from the- - De-

cember figure of $440,100,165. Net op-
erating revenue fell off SS,741,e82, or
6.1 per cent., from the December total
of 145,065, 603,' while operating expenses
wero $ 360,400,815, a decrease of

Deduction of taxes ami uncollectible
revenues from net operating revenues
for January leaves art actual operating
Income of $20,936,000, a, decrease of
$10,000,000 from December,

Compared with the same month tho
year before gross operating revenues for
January increased $111,427,000, or about
38 per cent ; net operating revenues
$22,481,970, or 160 per cent., and oper-
ating expenses $88,944,000, or 32 per
cent

The Railroad Administration explained
that the standard Government

return to the ray roads applicable to. last
January was 15,331,031. Consequently
the net lor for Hie luuullt wuukl be.ht . ItnO OOft. lh net lnnnm t,.li
118,783,702, Thli net Income wae an in
crease of 123.880,819 over January, 1918,
when the roads faced a not deficit of
34,097,1X7.
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OFFER AUTOCAR BONDS.

lasuo Is of $l,HOO,900 First Mort--

sasD O I'vr Cents,
Montgomery & Co. nro offering nt

prices ranging from 100 to 97 15. accord-
ing to maturity, $1,800,000 first mort-
gago C per cent serial gold bonds of
tha Autocar Company dated April 1,
1919, 'and maturing in Beml-annu- In-

stalments from April 1, 1920, to April
1, 1926.

They are coupon bonds of $1,000 de-

nomination, roglslerablo ns to principal
and callable as a whole, but not In part,
on thirty days notlco at 102 and In-

terest until October 1, 1922, and at 101
and Interest after that date.

COTTON MARKET

STEADY AT CLOSE

Old Contracts Aro 95 Points
and Xoav 25 Points Higher

at Finish.

Reports Uiat tho advance of about 300
to 371' polntB from tho low prices of last
Thursday had attracted Increased South
cm offerings caused reactions In tho
cotton market yesterday. There was an
early adinuco on a continuation of tho
recent buying movement, with the new
stylo May contract selling at 21.CDC, but
tho appearance of Southern selling or-

ders Increased tho disposition of recent
buyers to take profits and that delivery
later broke to 21c and closed at 24. 30c,
with new style months generally closing
barely steady and not unchanged to 25
points higher. Old style months woro
unchanged to 95 points higher.

Thero was an extremely violent prlco
movement In March, which opened 200
points higher, at which tho advanco was
checked by tho maximum fluctuation
rules and then broko 200 points, closing
50 points up from the lowest at 26.75c
Other months had a somowhat Irregu
lar but trenerally higher opening, ami1
during early trading sold for about 30
to 70 points higher than above Wednes-
day's closing figures. Prices weakened
in ronseiiuenco and thero wero reactions
of 50 or 60 points during the middle of
tne day, with later fluctuations Irregular,
although brokers with Wall Htrect con-
nections wero buyers on tho declines.

jiange of prices for leading months :

OLU 8TY1J3.
Wcdses- -

Open. Illrh. Iiw. Cloe. risr.
Msrch 26 70 28.23 K.IS 26.75-0- 26 23
May 24.00 24.40 23.1.3 23.M 11 23.P3
July ." 23.10 23.51 23.00 3.01-1- 0
October 21.60 22.00 21.40 21.70-S- 21.M
December.... 21.70 22.03 21.70 21.75 II 2L75

NEW STYLE.
May 11.40 14.63 21.00 14.50-3- 24 Ki
July 23.60 23 75 23.10 23.36-4- 1 2.1.33
October... . 22.05 22.10 21.SS 22 lo-- SIM
Deivmbcr . 21.13 22.17 21.80 21.S3-9- J 21.63

Spot Cotton, 2S.30O.

COTTON STATISTICS.
Last I.ant

Thunwlar. we. Tear.
Port l,4ilt 15,063 IV, Ml
Eirorts 39.220 9.062 16.131
Exports feason 3,121,667 S,013,S76 2,64,663
New Vorx stticx S8.211 S2.729 1 26,03?
Port storks I,3t0,4l 1.373.14S 1.139,350
Interior rwelpta .. . 10,420 S.5S3 1S.R53
Interior shipments. . .. 10wl 11,31.1 20,130
New York arrivals... UM 255 i,jyo

?Tcw Orleans Cotton Market.
New Orleans, March 13. Sharp ad-

vances were made by cotton In tUe early
trading y. Later the market felt
much liquidation and practically all ad-
vanco was lost. The close was steady, nt
a net rlto on tb old contract months of
3 to 21 points and a net rise on tho
new contracts of 5 to 8 points. Old :

March, 26.60c. ; May. 24.5SC. ; July,
23.3Sc; October, 20.75c; December
20.40c New: March, 26.50c, nominal;
May, 24.80c: July. 23.37c. October,
21.45c, December, 21 13c. Spot firm, 25
points up. Middling, 27.30c.

COFFEE MARKET.

After a flrr start, with a show of
trade and Wail Street support and call
prlcei unchanged to an tidiance of 14
points, the coffee market turned Irregu-
lar and on slackening of demand a little
local realizing caused prices to tag
sharply, the market closing at net de-
clines of 4 to a points. After an ad
vanco of 155 to 241 points from tho low
point reaction did not surprise. The
technical position does not appear to
hato undergone any change nnd Hrazllt
still holds nrm Tho local spot market
Is strong for llio.

lan re of pnoes. Wodnes-Oi'e-

lllich. Low. Cloac. jay
Mar .. . K.63 15.63 1S.50 15.43-4- 5 15. (S
June 15.15-1- 15.19
July .. . 34.M ll.SO 14.87 lt.SR-S- 14.W
Aniot 14.66-- J4.73
September. .. 14.6'. 14. SS 14.53 14 46 44 14.61
October .. . 11.55 11.59 1155 14.3; TO 14 41

November . . .: 14.27 2D 11 2X

Ilwrahfr . 11.33 14.31 14.23 14.1S 20 14 21
January 14 14.20
February 14.13 13 14.20
March 14.13-1- 14.20

Toffee Cable Ttlo was unchanged at 111023
for No. 7 Exchange, 1 16(1. lower, at 13v,d.
ltecrlpta 6,00") bars, and stock !7,oj bs.In Bantos apota were unchangrMl at 133300 for
No. 4. 1'utures 25 to 75 rela lower, llecelpta
lS.OOO bacs. and stork 3.K.iV bac. IterelpM
at tho jiorla were 23, bat, nsaln.t 31,fl
last year and 15,000 two y?are ago. Hho Paulo
had 15,000. scalnst 26.000 and 7.0O0. and Jundlahy
10,000. against 11,000 and 4.OJ0 bags,

11IU7.II.IAN COFl-E- STATISTICS.
Thurs- - I.ait Laat
day week nH'n(li.

New York dellTerlea in.2M 1,5' 16.289
New Orleans rielher P.4 192 M5
Total delherlea 16,243 10,744 12,251
New lork stork. .. Dll.414 233,591 462.651
New Orleans atoi-- . 119.171 61.173 3S,439
Stnrtc at all ports.. 631,35? Swj.769 101,053
Afloat 733.&0 1,02UH R6S.OO0

Vlnlble supply. . . 1.3M.XM 1,407,769 1.169.092
Laat year'a Ualhle . 2.273.707 2.3C1.7M 2,S2J,1I

I,ondnn Money Market.
Ixi.s'porf, March 13.- - Money, 3', per

cent. Ulscount rates Shurt and three
months blllH, 3 2 ver cent Uold
premiums lit Lisbon, "3.00

NEW YORK STOCK

(Continued Jrum

REPUBLIC STEEL'S

EARNINGS DECLINE

Report for 1910 Shows Drop

of $10,000,000 From Fig-

ures for 1917.

HAS ,$7,791,9ili SURPLUS

Heavy Depreciation for "Write-

offs Reduces Available
Dividend Balance.

Willi net earnings for the year cut by
moro than $10,000,000 in comparison
with tho preceding year tho Republic
Iron and Steel Company reports for 1918
n surplus nfter charges nnd' Federal
taxos of $7,791,931, which Is omial to
$22.22 a sharo on tho common stock
after the deduction of preferred dlvl
dends. In 1917 tho surplus was $15,- -
857,197 or $51.88 a sharo on tho com
mon. Not only was thero a big drop In
net operating profits for the year but
hoary writeoffs for depreciation, &c,
nlded in bringing down the balanco
available for dividends to less than
half what It was In tho previous yoar.

Net earnings for 1918 totalled SIS,
177,046, against $28,329,718 in 1917.
whllo other Income Increased about
$300,000, making tho total profit for
1918 J18,906,814, against $28,769,021 In
IS! i. The depreciation Item for 1318
was moro than $2,000,000 In excess of
that for 1917, being $4,183,319, com-are- fl

with $1,999,760. KxJiaustlon
charges wero higher, but the charge for
war taxis was less by more than J4.000,-00- 0,

havh'g been reduced $9,878,657 to
$5,680,759, so that tho net profit for1
the year Just ended was $8,530,116. n
decllno of nearly 60 per cent, from the
1917 figures. Intercut and dividend
charges were virtually unchanged, leav-
ing tho surplus at the end of tho year
at $4,410,474, against $12,476,737 In 1917.
Tho total profit and loss surplus of
December 31, 1918, stood at $35,122,462.

Sleet Iteniljnatment Confidently.
President John .A. Topping in his

report to the stockholders declared that
tho company was emerging from tho
war period "In a condition of such
strength that tho problems of readjust-
ment may bo considered with confi-
dence."

In addition to liberal expenditures for
war beneflra, ho said, tho company sub-
scribed to large amounts of Liberty
bonds and expended $5,300,000 for new
construction to speed up war steel con-
struction.

"Operating condition!." ho continued,
"were difficult, being not only restricted
by governmental regulation, but ad-
versely affected by Inadequate transpor-
tation, shortage In fuel and labor suddIv.
Wage udvances of approximately 40 per
cent, wero authorized during tho year.
which necessarily Increased cost of pro-
duction to tho maximum. On tho other
hand, Government price regulation radi
cally reduced selling price and as a re-
sult profits wero substantially reduced.

"Tho total vrollts were considerably In
excess of normal, being J1S.O06.S14.
while tho net profits, after all deduc-
tions for taxes, depreciation, inventory
shrinkage, &c, were $S, 530,116 and the
balanco available for dividends J7.791
933. The balance unexpended on nt

of appropriations for construction
purposes of December 31, 1915, was $1,- -

Cnncel 91,OI14,IIOO Honda.
"During the year 5 per cent, sinking

fund gold bonds to tlio par amount of
J 1. 004,000 wero purchased and cancelled.
The net addition to tho surplus account
during the year was $4,410,473, making
tne comnineu surplus of December 31.
191S, $3.1,122.462, whllo tho net working
assets of December 31, 1918, wero $28,
729.968.

"Owing to tho fart that our steel pro-
duction was all placed at tho disposal
of the United States Government and a
considerable tonnage of d

shipped to munition works, thero was a
shortage throughout the year of raw
steel necessary to operate the finishing
mills fully, several of the company's
mills having been placed out of commis-
sion from time to time for this reason.
It will be norod that the annual produc-
tion given below Is somewhat less than
that of the preceding year, which fact
Is largely accounted for by the above
reason.

"Liberal expenditures were mado dur--I
Ing the year for exploration purposts,
with a view to an extension of our oro
reovrvrs, and ns a result wo havo de-- !
voloped some promising vrospectn, which
It Is believed will ultimately add to our
present holdings.

"The unfilled orders for finished and
d products wero :

Year ended Tons.
December, 31, 1918 1 43.383
December 31. 1917 31S.324
December 31, 1916 617,560

I' 10 nto.v.
December 31, 1918 . S.1S2
December 31. 1917 .100.SU
Docember 31. 1916 .183.0:6

llnitrit Iiitoriineloiinl's Ilepnrt,
Tho llanco Intcrnaclonal of Havana,

Cuba, which was oreaulied to meet tho
expanding business of tho Ilepubllo of
Cub. i, has Jut Issued Us report covcr-In- c

Its tlrst rar In business. Total de-
posits nro reported as $6.624. 2M 73. The
bank lia-- s a capital of 10,OOu.OOO nnd
reports cash on hand and In transit at

2.SuS.I62, acceptances nnd KuarantecH
of $388,633.42 and securities on deposit
of SI, 042,953.00. A dMdend of S wr
cent vi.irt paid during tlio cnr.

EXCHANGE PRICES.

lTecedmg Page.)
rioelng.--- , Illlr. Open- - Hlfh- - l.m- - clos- - j t

Hid. Ask, in f, Kales. I Ing. est est. Ing I Cham,-c- .

iO9'il09?i' lUj 33700 Texas Co ,20914.-1- 4 j207?i L'09U 4. s;
204 .. .. 300'Texas Co full paid I207U 207U '20-- 204
32', 33 .. 7000lTexaH & Pacific 33,i 33; 32H 33
i1 8SVi 6 8 100 Tobacco l'roductH ST'd 8S'i S6 87

(SS, 6a4 .. 6700 Tobaoo J'roductH rltrlits. fitt ; fi,4 fiat f 1;
IOOV4 101 7 luOITohaecn Products pf 101 101 101 101 --- -

39 39l 200iTransuo & Wms Stcul... 39 39 39 39
130 130'4 10 ISOO'Utiion PaclHc !130 130 129& 130
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!i 42'1 4 1100 Unlti'd Alloy Strut 41. 42N, 41ft 41ft S
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It lift .. lOOllTiiltoil Ky Investment... 1 1 U 11 11
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72 72ft 6 3800 Utah Copper 72ft 72ft 71ft 72 ft
67ft 6S 4 1300 Choni 07ft 67ft 67 67ft 4-- ft
8ft 8ft .. 200 Wabash Sft 8ft Sft 8ft ft

34ft 34ft 4 2000 Wubash pf A 35ft 35ft 31ft 34ft ft
21 28 .. 100 Western Maryland Sit pf. 26 25 25 25 4-- 1'

20 21 .. 200 Western Pacific 20ft 20ft 20ft 20ft lft
88ft S9ft 7 200 Western Union Tel S8ft 88ft 8Sft 88ft ft
45ft 46 Sft. 0300 Wentlngliouso H ( M.... 46ft 46ft 45ft 46ft ft

8ft 8 .. 100 WheeltnK & Lnko Erie... 8ft Sft Sft Sft
63ft 64 4 1700 White Motor. 51, R4J4 63 - 63ft 1

27ft 27 1 10700 Willys-Overlan- d : 2.ft 28 27ft 27ft ft
92 l'2ft 7 HOW Willys-overlan- d pf 62ft 2ft njft 92
76 76ft 5500 Wilson & Co 75ft 76ft 75 76ft
34 36 .. 100 Wisconsin Contra 34 34 34 34 2ft
tUft 65 .. 1100 Worthlnuton Pump 64 64ft 64 64ft . ft
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Odd loU.

THE NATIONAL CITY BANK OF NEW YORK
AND BRANCHES

Condemed Statement at of March 4, 1010

ASSETS
CASH on hand, in Federal Reserve Bank

and due from Banks and Bankers and
United States Treasurer $219,303,566.12

Acceptances of Other Banks 40,379,668.55
UNITED STATES TREASURY CERTIFI-

CATES - 113,914,000.00 $373,597,234.67

UNITED STATES BONDS $15,062,602.23
Loans and Discounts 432.168,643.43
Bonds and Other Securities 35,121,933.56
Stock in Federal Reserve Bank 1,800,000.00

Banking House
Customers' Liability
Other Assets

Account of Acceptances

CAPITAL, Surplus and Undivided Profits
DEPOSITS
Due to Branches
Reserve for Expenses, Taxes and Interest Accrued
Unearned Discount
Circulation
Rediscounts and Bills Payable with Federal Reserve Bank.
Foreign Bills of Exchange Sold
Acceptances, Cash Letters of' Credit and Travelers' Checks.
Other Liabilities

TOTAL

Charter No. 733.
llKl'OKT OF

National Bank of Commerce
in New York

at Now York, in the State of New York, at the close of business on March 4,1919:

KESOUIICES.

Loann and diaeounts.
Acceptances of ntbrr Imnks dLcountl.
Customers' liability awwnt of acceptances of

chased or discounted by It. . 4 164,511.88

Total loans J32i,403, 300.21
Deduct

Acceptance of other hanks payable at future
date, guaranteed by thts bank, by indorse-
ment or otherwise

1'oreUm ltilla of Uxrhanffe or Drafts old with
ludorsomeutoftnUbank

Overdrafts. eourrd. SAA1.05. unsecured. 13.SOR.KO
Customers' Uahlllty account of "Arceptanw" executed by this bank and by

other banks for account of this bank and now outstanding
U. x. bonds
l U. fi. bonds and certificate of indebtedness pledged to securo
t 1T. 8. deposits (par value) 6.000.000.00

V. S. bonds and crrtlllcatcs of hidcbtrdncM plMscd as col- -
Inler.ilforStateorothrrdeposlUorblllsprij-Bble- . M,fiO0,250.UO

U, s. londs and certlflcaUn of Indebtedness owned and un-
pledged 10,93,000.00

Lilwrtr Ixian Honda- -

Liberty Ixan Bonds. 3 H. 4 and 4.1 per cont., unpledged
Lllx-rt- Ioan Hondo, 'AH. and 4) per cent., pledged to

Micure V. H. deposits. . '
LltMTty Ixan Honda. 3l, 4 and 4J per cent., pledged to

accuro postal savings deposltH
Lllwrty Ian llonds. :Hs. 4 and 4 ( per rent., pledged to

securo State or other deposits or bills payable

llonds. securities, etc.?
llonds pledged to secure V. B. deposits
llonds and securities pledged as collateral for Stato, or other

deposit or bills payable
Ilnnil loaned
Securities' o ned unpledged
Collateral Trust and otbpr notes of corpora tlons (wiued for not

less than ONK YEAH uormore thauTUKKB YKAItH' time

Total bonds. securities, etc
fltorkof FrdcralltefrerveHank
Equity in banking houM
Ijwfulrftsersewlth 1'fdnral Hescne Hank.
Items 1th Federal Itcsf-r- t e Hank In priKi-s- of collection
Ossh In vault and net amounts due from national hank
NVt amounts due from hanks, bankers, and trust companies
F.xcliangns for clearinghouse .

Chtckson other iMtnks In the same city or town as reporting bank
Total 4 2,84 1.20 1. 30

Checks on hanks located outside of city or town of reporting bank and othu?
tAsh Items. .

Inten-s- t earned but notcollertod approximate
War Savings Cert idea tea and Thrift Htainps actually owned

Total

MAnlLlTlES.
Tapllal stork paid In
Hiirpliisrunii.
I'ndMdisl prontK
Lrs-- s cumsnt bxpeiiMw, Intcrttt. and taxos paid

SOth,

and
a

rtatrd
board

mat-
ter actl'o

would
a

which a

to nt

has

lleservo District 2.

this pur

24,012,291.13

(3,301,135.34

$3,150.72G.32

2.DI1A.4

011.14

S5,D7n.n2n.3A

110.9011.00

in,344,r,35.no
74

23
150,000

21.710.000.00

,

OO

2, 250.00

3.4 12.7711.0

CaMilir.

' "' 'sslon expires

II
V. Iwnv. f. r

sai.ks
. York.

nf ofal'ey ..Sales Cnmnanv
a of Two Dollars

pnyablo April to
or ins aroholders of share of

on books at ihclose of business March 20. 1919. CheoJamailed
IV J.

AtWlir.N
A dividend of olioqusrters cent, been on lhof payable

April 1919, to ufat close nt business March
Transfer open. Checkj
mailed.

ft II IHMON--
.

might from
In would

only a small
of and other slml-lu- r

report 191S shows Ineomo
u fiu.uin) pam

Tho and J!f7 u0
other was passed

was

Interest riLsrount collected or credited, In ndance of not
a ins accrued

Amount for all uitercet accrued , .

nmounts to National bnks ...
amounts to banker, trust

Certified chucks . ...
Cashier's checks on bank outstanding

Total I3il.nR.rw2.33.
Demand il'iosits mother than bank subject to Itienu.

deposits subj-c- t toclnvk .
of deposit due fa than days

unpaid .

Total of demand deiiosttn than hank subject to
Itexcre.

deposit sublecr tu
Cert Iflcates of dtfHisIt
StalB. county, oroiln-- secured by pledge of of bank
PoMalsavlncsdrpoftlU
Other time deposits

Total of tlmn deposits subject to
United drMiatts (other than iostat ings)
War loan deposit account
U. H. lionds l.ilHTty liau nnd of lndcbted- -

without furnlshlngmllatt-ralsecurltyforaam-

Hills payable, ss Itli Federal Reserve ..
Letters ol Credit Tra I'lers' t'hecka for

. execute! by this bank for customers ...
executed by banks for account under

of bank 9fl2. 075.00

Total ...
Im of bank ordlscounlod

drafts of this bank
than stated. ....

Total
of other hanks payable nl future date, by

by or otherwise
Foreign Hills of sold with of

liabilities 291 35
total loans discounts ?bonn almve. amount on ishlch Interest discount

was charged at ratns In of by law (Sec. 5197, Hev, exclusive ofupon which total charge Dot to rxccd 50 cenla was made., was S3,lns,3J3.33. nunilxr of such
loans was 5.

of New 'ork, County of New York as.:
I. W. SAUNPlCns. Cashier of bank, do snoar that

u statement U to beet of my knowledge belief.

sworn to before I2ih day of Marrh. 1019.
.sjC f notary.: K Uitltl'OKI.. Votary

March 1920.

Correct Attest

ST. FAVORS CONTRACT.

Autluirlre Adoption of

It. M. proxidont of tho Chi-

cago, Milwaukee St Paul Hallway,
followlne special meeting: of that com-

pany's directors yesterday, that
tlio had authorized formally

of tho standard contract with
tho (iovernTn?nt providing for compeniui-tlo- n

to tho company of approximately
J2S,000.01)0.

Calkins Raid It vas Im-

possible to mako any statement regard-
ing tho outlook for on the d

etock of the company, added
that thero vere many element In tho
(situation to ba adjusted before) this

could bo taken up for consid-
eration, Ho said that tho
had mado no to tho payment
of but that It probably
be lung time before the matter could
be acted upon formally.

chargea of the, St. I'aul,"
said Mr. "aro In tho nelithbor-hoo- d

of 000,000, lll leave
as the

may fee nt ca of approx-
imately Jll.000,000 of the compensation
by the Government."

The Administration ad-

vanced several millions of dollars tu tha
rMl. and that It raa laid

No.
01"

.J31B.450.340.M
0.788,447.70

bank

3,020,027,30
6.293,403.35 $319,109,89n.8C

4.4ZB.B5

80.SS9.250.0O

5.020.850.00

2.9S2.400.00
600,000.00

12,404.385.34

1.702.102.40
44.S46.0H

6,061,449.81

720.405.40

12,55S,5'n.n4
1.350.000.00
j.r.oO.uoo.iKi

47.02U.Mn.47
4,21K,Go0.0l)

:i.807,SS8.32
311.(1.14.172.50

1.113,425.02

2R.1.RS4.40
1.428.290.53

S545.139.S24.90

125, nno.ooo.no
20.0U0.0U0.00

327.h5G.12
5.051.770.23

1.fi27.9n0.89
3.502.940.03

4n,,V)t,4ni.i(i
77.203.577.5(1
11,002,713.04

7.355,310.00

20.095.fiM.
10,094.00

.000.00
00

2,lt'!2.A23.on
1.790.400.30

2O3.250.no
107.000,000

02.012.23

24.'7.,i,R12.33
30rt,
475.7H3.13

S545.1.1H.S24.V6

3,950.027.30

itiuitAiiij w. sauxuers,

Tl. Til VVKK.
CIIAIU.KS DCNLAP.

s.Nvnmt,

nmnK.vns ami
i.r.mr.ii vai.i.kv coai, co.

New March 7th. I91s
The Tlns.ru Directors tlin l.clngh

Cual ihi.
declared Dividend iwrsnaro lt, lain, tho- -

ir,inio-r- , company who
full certirVatea stock,registered the Company's

will be
llt'HTOV, Treasurer

CAN CO.
quarterl and thres.per his declared

Treferred Mnrk this
1st. MockhnlderB recordthe lull. 1919

Hooks will remain
Secretary Treasurer.

bo lis
allowance, vhlch event there
be comparatively balanco
nfter payment Interest

obligations.

Viiitod Utilities
Tho Vnltecl Utilities Company,

tor net
iii.iio, which v'ifout In dividends on the preferrod block.

balance, $22,s35, of
credits, to surplus. Ac-

cumulated surplus on December 31, ISIS,
107,H7,

and maturity and
rnmed approximate)

AmountrreiTVed fort

Net due
Net due bank, and companies

outstanding
own

deposits)
Individual

Certificate lets 30
DUlduuds

(other deposits)
$1S7.05.413.R3.

Time .

municipal deposits assets this

S4,S04,089.30.
States sav

borrowed, Including ccrtlflcatas
ncsv

Hank
and sold cash aud outstanding

Acceptatn 124.077,340.21
Accuptnncp other and

guarantee this

$25.040.32.2l
acceptances this purchased ir.l,51 1.RS

Time outstanding.
Liabilities otber tbosoaboM'

Acceptances guaranteed this bank,
Indorsement

I'.xchangeor Drafts Indorsement this bauk.

Total contlncent jn 403
orthw and the and

excess thmp Stat note
The

Stale ItlCIIAKl) the above-name- d solemnly
the nbo true the and

HulucrllM-- and mo this
IWk, Kings

PAUL

Directors
htitmlnrd lVdrrnl AKreeinnil.

Calklno,

the
adoption

President that

dividends
lie

Government
opposition

dividends,

"Intorost
Calkins,

balanco fui?ucli purposes man-
agement 111

Itallrond

SK amount.

CONDITION

iN'Ti:iiEnr.

Company,

yesterday, deducted

484,153,179.22
5,000,000.00

13

23,593,483.39
7,926,512.82

$79,495,613.74
770,263,453.97

1,220,606.78
4,674,393.21
2,075,069.33
1,438,392.50
NONE

4,394,988.51
24,712,297.26

5995,594.80
"$8942707410".f0

KMXTIONH AND MBnTINGS.

Founded 1803

The Merchants National Bank

of the City of New York
NOTICn IS HEHEI1Y GIVEN that

Special Meeting of the .Itockholders of th
above Bank will be held at Us offices, 4i

'all Street, Borough of Manhattan, New
Tork City. March 11. 1919, at 12:00 o'clock
Nonn, for tho purpose of acting upon
propositions tu alter the par value of th
rapltal stock from 150 per share to HOI
per share; to Increase the capital stock
from 12,000,000, tepresented bv 40,000
shares, each of the par value $50, tf
Sx, 000,000. to be represented by 10,000
shares, fnch of the par value of 4100; ta
elect three directors to fli vacancies In tha
Board; and to transact such other busi-
ness as Jnay come before the meeting.

By order of the Board of Directors.
O. K. rAYNTKtl. Cashier.

Dated. New York. February 21th. 1911.

Tho Texas nnd 1'urlfle ItnJlwny Co.
New York, February 28, 1911.

Notice la hereby given that the annual
meeting of the Stockholders of The Texas

l'acinc Hallway Company will be held at
tho ofllce of th Company, No. 119 Broad-
way, New York City, on 'ednesday, ths
19th day of March, 1119, at twelve o'clock
noon, for tho transaction of such buslneei
aa may come before said meeting. Includ-
ing the leullun uf Director.

The Transfer Booka will he closed on
Saturday, the 15th day of March, nil, at
12 o'clock noon, and reopened on Thurs-
day, the 20th day of March, 1919, at 10
o'clocJc A. M.

C. . VEITClf, Secretary.

lMiilsville A Nashville Itallrond Co,
The Annual Mectlni; of tho Stockholders

of the Louisville & Nashville Itallroad
Company will bo held at the office of tha
Company, In the City of Ixiulsvllle. Ken-
tucky, at twetvn o'clock noon on Wednes-
day. April 2, 1919.

The Stock Transfer Hooks will close on
Friday, March 21. 1919, at three o'clock
F M.. and reopen on Thursday, April J,
1919. nt ton oViork A. JI

13 S. LOCKE,
K - Februarv 191P

1)1 IDK.MIS AND INTOtr.ST.

The Reece Button Hole Machine Company

Ql AHTIUII.Y DIVIDF.ND No. 132 Set,

A quarterly dividend of three per cent
hna been declared. paabte April 1, iyi9. to
stockholders of record at tho close of busi-
ness March IS 1019

FltAXCIS A SHKA. FresldenL

The International Button Hole Sewing

Machine Company

QUAItTKItl.Y niVIUDM) d lk
A quarterly dividend of one per rent has

been declared, payable April 1. 1919, tn
stockholders of recrd at the close of bust
ness March IS. 19 ii.

FllANCIS , HULA. President

Reece Folding Machine Company

O.UAKTF.KI.V DMIlinND No. 40 1

V quarterly dividend of one per cent has
besn didaied payable April 1. 1919, to
etoekhoiders nf record at tho close of busi-
ness March 5. 1319.

FUAXCfS A S11UA. 1'resldent
SOUTH 1'OH.rO KX'O M.liAK CO.

1'ebrunry 26. 1910
The Board of rurctors of tiouth Port

lllco fiuear Company has this day declared
the regular Quarterly Dividend of 2 on
the Preferred frUork, payable In cash at ths
olllc- - of Messrs iriam hchall Compan
IS Vllllam Mreet. New ork City, on April
1. 1919, to htoikholdors of record on March
15, 1919

The Bo.ird hop nlso declared the regular
Quarter!- - Dividend of lrr on the Comnio-- t

ttoeU of tho Cumpan. pnvallo III ' Hv'
dond strip" on April I 1919, to
holders of r""ril on tarih 1919. silo

to be d.K.-- April I. 1919, to be pa)
able on April I. 1 2 2 , l.i bear Interest a
the tale of T'f per annum. pnsble

unit t. b" suble..t to reUemptln
on nn ititfr.ht dsv Sueh s. rip wl ' b
distribute I., the Stink b de s
b Messrs Uil.mm .Schall & Company on
April 1. 1919

V A DTT.f .IN'filf AM. Secratary

Remington Typewriter
Company

The Board of Directors of the Coinpan
have this da de liired the regulsr quar
terly dividend of t v on all outstanding
First Preferred ftork of tho Companj. pa
ab.e to stockholders of record on Mar, h
.11, 1919, and th r gular quarterlv diet
dend of ' on all outstandli.g fceron 1 Pre

u 1 Si- ' 1. uf th-- - " n.p..'-.- . t
stockholders of re. i.rd on said Slat day p'
Mnrill, 191c. nnd tho dividend nf !,' ar
cruetl on eurh outstanding und Pre
ferre.1 stuck for the quarter ending De-

cember 31. 1J1, iuabl in nil ilock-hol-

rs nf re.,rd nn March 1, I9S
(.FOItl.K K. (ill.l.l lA, Secretary

Dated Murcli II

The Americnn Agricultural
Chemical Company

New York. March 12. liA quarterlv d.vldetid of mie mi
percent ll'l'i nil the I'referied Stoi k. c
this t'ompsuy iNu 51 and a quarf-r-i
dividend of two per cant. t2'cj oti tht
("nnitnon Stoek (N'o S1 havo been d
rlared. p'lj able April to, 1919, to stock
holders of re or.1 st the close of bUteincsi
on Mondsy. March 21, 1919

THOMAS A. DOR, Treasurer
A Meeting nf the Htot kholdrre of Cut

ting. Ijirsnn rompHev Inc. fnr th. .

nf electlt.sT dltiilorn fur Die ei s r.g
j.nr mill for ,u''h otlpr purpnses that mn
prnpi'rt euini' tiefof l.l u lh h
held at the oflWs nf th- - ronipanv No Iti
Vest CHh Stret, llurough of stauhn'tan

Countv of New nrk. City of New YorJ
Snturd.iy. Mat'h :9ih. 1919. ut eleven
oVloek In tl - n

, eCTTIN'd. .LAUHOV CO, JVC
I' II t.AHMiV Pres

CUBA QANE SUGAR CORPORATION
PRKFlIllllKl) STOCK DIVIDEND.

A marteily dUldnud nf Jl J p.r shars
has thl itav n . do lared upon tho Pre
feirert Stork of tin i '" rpui at Ion Io? ths
quarter ending M..r-- lis'. 1919. payahbi
April 1st. 1913, to ateiJOioldera nf re ord
at tho cloai) of luis.ii'-s- Isrih loth. 19. J

II V KUOVKIt. Treasurer
TIRE COMPANY

t' - m. -- i. i..lH .f nn dAllse r.t
fifty lhtk I' ' l Hnr on ths Six Per

ent l""ef r ed fito k of this Company has
been dei a"il payable April 1, 1919, tn
sioiklioiders uf record at the close of bus!
ness March 11 1919

1" A RKAM N, Secretary.
Xtw VolK. Murch 1, 1919,


